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holding the "legal" estate would then have to
hand over the share when the proper time for dis-
tribution arrived to such equitable owners, leaving
them in their turn to distribute the same amongst
the ultimate beneficiaries.

There are other species of trusts which must be
referred to, as the student or clerk will doubtless
from time to time meet with the expressions.
Trusts may be either "express" or "implied."
We have already had an illustration of an " express "
trust. Here is a simple illustration of an "implied
trust." When a person agrees to sell a property a
contract for sale is usually signed. In this case,
after the signature of the contract and until the
purchase has been completed and the property
conveyed to the purchaser, the seller or "vendor"
(as he is usually termed) is in law" a trustee for the
purchaser. There is an "implied" trust that he will
hold the property in trust for the purchaser until
all the preliminary arrangements have been carried
out, and he is ready to hand over the management
and possession of the property to the purchaser.
Or, to give another illustration, an "implied"
trust may arise where property is held by trustees
"Upon such trusts as the settlor might hereafter
declare." Here, until the trusts have been declared,
there would be an implied trust in favour of the
settlor. Where, as in this case, the settlor himself
receives a benefit from the settlement by implifica-
tion, it is called a "resulting trust."

Trusts are also referred to as "executory" or
"executed." The trustees may have property